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 WKHLGHQWLILFDWLRQDQGHQKDQFHPHQWRIWKHFRPSHWLWLYHSRWHQWLDORIDUHDVLGHQWLILFDWLRQRIWKHFKDUDFWHULVWLFDVVHWV
RIHDFKUHJLRQSODFHEDVHGVWUDWHJ\
 WKHFRQFHQWUDWLRQRINQRZOHGJHUHVRXUFHVDQGOLQNLQJWKHPWRDOLPLWHGQXPEHURISULRULW\HFRQRPLFDFWLYLWLHV
SULQFLSOHRIFRQFHQWUDWLRQ
 VKDUHGSDUWLFLSDWLRQWRLQQRYDWLRQPDQDJHPHQWZLWKWKHLQYROYHPHQWRIORFDOVWDNHKROGHUV
 OLIHORQJOHDUQLQJEDVHGRQWKHH[DQWHDQGH[SRVWHYDOXDWLRQSURFHVVHVRIWKHVWUDWHJ\

7KH6 WULHV WRDYRLG IUDJPHQWDWLRQRI LQWHUYHQWLRQVDQGSXW WRV\VWHPWKHSROLWLFVRI UHVHDUFKDQG LQQRYDWLRQ
GHYHORSLQJUHJLRQDOVWUDWHJLHVRILQQRYDWLRQWKDWYDORUL]HWKHSURGXFWLYHDUHDVRIH[FHOOHQFHWDNLQJLQWRDFFRXQWWKH
WHUULWRULDO VWUDWHJLF SRVLWLRQLQJ DQG GHYHORSPHQW SURVSHFWV LQ D JOREDO HFRQRPLF FRQWH[W 7KH DSSOLFDWLRQ RI WKH
6PDUW6SHFLDOLVDWLRQ6WUDWHJ\KDVLQYROYHGWKH(XURSHDQUHJLRQVLQWKHIRUPXODWLRQRIDVWUDWHJ\WRUHJLRQDOOHYHO
7KH UHJLRQV VKRXOG EH GLVFRYHU\ RI ZKDW PDNHV D ORFDO NQRZOHGJH EDVH RULJLQDO DQG VRPHZKDW XQLTXH )RUD\
'DYLG	+DOO
,QWKHVHFWLRQZHDQDO\]HWKHOLQNDJHEHWZHHQWKH4XLQWXSOH+HOL[0RGHODQGWKH5XUDO$UHDVDVZHOODVWKH
LPSRUWDQFHRIWKHQDWXUDOHQYLURQPHQWDVDQDVVHWIRUWKHSURGXFWLRQRINQRZOHGJHDQGLQQRYDWLRQ
,Q WKH ODVW VHFWLRQZH SURSRVH VRPH LQGLFDWRUV WR XQGHUOLQH WKH SRWHQWLDO RI SHULSKHUDO DUHDV DV NH\ IDFWRUV WR
UHGXFH WKH JDS RI GHYHORSPHQW LQ (XURSHDQ5HJLRQ ,Q SDUWLFXODUZH SURSRVH VRPH VHFWRULDO DQG HQYLURQPHQWDO
LQGLFDWRUVRI6LFLO\FRPSDUHGZLWKWKHUHVWRIQDWLRQDOGDWD

 7KH4XLQWXSOH+HOL[0RGHODQGWKH5XUDO$UHDV

7KHRIILFLDOGRFXPHQWRI WKH(XURSHDQ8QLRQ5HJLRQDO3ROLF\³Contributing to Smart Growth in Europe´(&
EZKLFK LQWURGXFHV WKH6PDUW6SHFLDOL]DWLRQ6WUDWHJ\SRLQWVRXW WKDW WKH LQQRYDWLRQSURFHVV LV LQFUHDVLQJO\
XQGHUVWRRG DV DQ RSHQ V\VWHP ZKHUH GLIIHUHQW DFWRUV FROODERUDWH DQG LQWHUDFW $FFRUGLQJ WR WKH JXLGH IRU WKH
HODERUDWLRQ RI 5HVHDUFK DQG ,QQRYDWLRQ 6WUDWHJLHV IRU 6PDUW 6SHFLDOL]DWLRQV 5,6 WKH (XURSHDQ &RPPLVVLRQ
PDNHVH[SOLFLWUHIHUHQFHWRWKHPRGHORILQQRYDWLRQRIWKHIRXUWKKHOL[&DUD\DQQLV	&DPSEHOOZKLFKLV
EDVHGRQRSHQQHVVRILQQRYDWLRQSURFHVVHVWRFLYLOVRFLHW\
8QGHUWKHK\SRWKHVLVRIWKLVPRGHOGUDZLQJXSDVWUDWHJ\RILQQRYDWLRQUHTXLUHVWKHSDUWLFLSDWLRQRIFLYLOVRFLHW\
LQWKHSODQQLQJSURFHVV,QWKH4XDGUXSOH+HOL[0RGHOWKHXVHUVRULHQWDWLRQLVFRQVLGHUHGDFUXFLDOHOHPHQWVRWKDW
WKHLQQRYDWLRQSRLQWVRXWDFKDQJHWKDWDFFHOHUDWHVDQGLPSURYHVWKHZD\WRFRQFHLYHWRGHYHORSWRSURGXFHDQGWR
DFFHVVWRQHZSURGXFWVSURFHVVHVDQGLQGXVWULDOVHUYLFHVFKDQJHVWRZDUGZLGHUVRFLDOREMHFWLYHVIRUH[DPSOHEHVW
TXDOLW\RIWKHOLIH$FKDQJHRISDUDGLJPWKDWGLUHFWO\LQYROYHVLQWKHIRUPXODWLRQRIWKHVWUDWHJLHVWKHHQGXVHURIWKH
LQQRYDWLRQDQGWKDWLWFKDQJHVWKHUROHRIWKHSOD\HUVLQWKHLQQRYDWLRQSURFHVVHV
$ IXUWKHU VWHS VKRXOG EH GRQH WRZDUGV WKH 4XDGUXSOH +HOL[ 0RGHO SURSRVHG E\ Carayannis DQG Campbell 
HVSHFLDOO\LQUHIHUHQFHWRPRGHOVRILQQRYDWLRQWREHLPSOHPHQWHGLQUXUDODUHDV7KHDGGLWLRQDOVWHSWRWKH
PRGHO VWUHVVHV WKH LPSRUWDQFH RI WKH QDWXUDO HQYLURQPHQW DV DQ DVVHW IRU WKH SURGXFWLRQ RI NQRZOHGJH DQG
LQQRYDWLRQ7KH4XLQWXSOH+HOL[0RGHOGUDZVDWWHQWLRQWRWKHQHHGIRUDVRFLRHFRORJLFDOWUDQVLWLRQRIVRFLHW\DQG
HFRQRP\LQWKHWZHQW\ILUVWFHQWXU\
7KHQDWXUDOHQYLURQPHQWLVFRQVLGHUHGDFHQWUDOHOHPHQWIRUWKHSURGXFWLRQRINQRZOHGJHDQGLQQRYDWLRQEHFDXVH
LUUHSODFHDEOH VRXUFH IRU WKH VDPH VXUYLYDO RI WKHPDQ7KH UHDOL]DWLRQRI QHZJUHHQ WHFKQRORJLHV DQG LQQRYDWLYH
SURFHVVHV LQ WKH GLUHFWLRQ RI D VXVWDLQDEOH GHYHORSPHQW EHFRPH IXQGDPHQWDO WR SURPRWH ORQJ WHUP LQQRYDWLYH
VWUDWHJLHV7KHHQYLURQPHQWDODQGELRGLYHUVLW\SURWHFWLRQSXVKHVWKHNQRZOHGJHDQGWKHLQQRYDWLRQLQWKHGLUHFWLRQ
RIDVXVWDLQDEOHDQGVRFLDOHFRQRP\ZKHUHDOOWKHDFWRUVDUHSDUWDQGUHVSRQVLEOHLQWKHIRUPXODWLRQRIWKHVWUDWHJLHV
RIORFDOGHYHORSPHQW
7KH(XURSHDQ&RPPLVVLRQLQWKHGRFXPHQW³The World in 2025. Rising Asia and partner-ecological transition´
2009KDVLGHQWLILHGWKHVRFLDODQGHFRORJLFDOWUDQVLWLRQDVRQHRIWKHSULQFLSDOFKDOOHQJHIRUWKHVRFLHWLHVDQGWKH
DFWXDO DQG IXWXUH HFRQRPLHV 7KH UXUDO DUHDV DW WKH PDUJLQV RI WKH FRUHHFRQRPLHV SUHVHUYH ELRGLYHUVLW\ DQG
KHDOWK\HQYLURQPHQWVKRXOGH[SHULPHQWDQGLPSOHPHQWLQQRYDWLYHPRGHOVWKDWFRYHUWKH4XLQWXSOH+HOL[0RGHORI
LQQRYDWLRQDQGWKDWFRXOGPDNHDJUHDWFRQWULEXWLRQWRZDUGVWKHVRFLRHFRORJLFDOWUDQVLWLRQ
7KH IROORZLQJ ILJXUH &DUD\DQQLV	&DPSEHOO, 2010 LOOXVWUDWHV WKH HYROXWLRQRI WKH LQQRYDWLRQPRGHO RI WKH
WULSOHKHOL[RIEtzkowitzDQGLeydesdorffKLJKOLJKWLQJWKHDGGLWLRQDOKHOL[HVWRWKHEDVLFPRGHO
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
)LJ7KHVXEV\VWHPVRIWKH4XLQWXSOH+HOL[PRGHOCarayannis & Campbell, 2010
7KHUXUDODUHDVDSSHDUWREHWKHUHVXOWRIFRPSRVLWHSURFHVVHVZKHUHLQDGGLWLRQWRWKHG\QDPLFVDULVLQJIURPWKH
SULPDU\VHFWRURWKHUWHUULWRULDOFRPSRQHQWVDUHUHOHYDQW7KHSUHVHQFHRIELRGLYHUVLW\ODQGVFDSHKXPDQDQGVRFLR
FXOWXUDOFDSLWDOLQUXUDOWHUULWRULHVDOORZVWRRYHUFRPHDGLFKRWRPRXVDSSURDFKEHWZHHQFLWLHVDQGSHULSKHUDODUHDV
SURPRWLQJDPXOWLGLPHQVLRQDODSSURDFKWKDWFRQVLGHUWKHGLIIHUHQWFKDUDFWHULVWLFVRIWKHWHUULWRULHV7KHLQQRYDWLYH
FDSDFLW\ RI UXUDO DUHDV FRXOG PDNH HDVLHU WKH DFKLHYHPHQW RI VXVWDLQDEOH DQG LQFOXVLYH JURZWK DV ZHOO DV WKH
GHYHORSPHQWRIORQJWHUPFRPSHWLWLYHQHVVWKDQNVWRDJRRGSODQQLQJRID5,6VWUDWHJ\
,Q WKH FRQWH[W RI UXUDO HFRQRPLHV QHZ RSSRUWXQLWLHV FDQ EH LGHQWLILHG LQ WKH SRRUO\ H[SORUHG OLQNV EHWZHHQ
DJULFXOWXUHDQGWKHZLGHUUXUDOHFRQRP\7KHOLQNDJHFDQEHFRQVLGHUHGVWUDWHJLFJXLGHOLQHVIRUUXUDOGHYHORSPHQW
WRZDUGV WUDMHFWRULHV WKDW OHDG WR D GLYHUVLILFDWLRQ RI DFWLYLWLHV DQG QRW RQO\ WR D PRGHUQL]DWLRQ RI DJULFXOWXUH
6DUDFHQR
7KH 6 VWUDWHJ\ SODFHV SDUWLFXODU HPSKDVLV RQ D EURDG FRQFHSW RI LQQRYDWLRQ DV DQ LPSRUWDQW SLOODU RI UXUDO
GHYHORSPHQW 3LUHV HW DO  ,Q IDFW UHFHQW H[SHULHQFHV RI LQQRYDWLYH HFRQRPLF GHYHORSPHQW SROLF\ LQ UXUDO
DUHDVDUHEDVHGRQWKHFRQFHSWVRIVRFLDODQGFXOWXUDOLQQRYDWLRQ7KLVZLGHQLQJRIWKHVFRSHRILQQRYDWLRQEHFRPHV
D PDMRU FKDOOHQJH IRU WUDGLWLRQDO UHJLRQDO VWDNHKROGHUV WKDW WRR RIWHQ WR IRFXV VROHO\ RQ LQGXVWULDO LQQRYDWLRQ
0RUJDQ
7KHUXUDOFKDQJHLVH[WUHPHO\FRPSOH[DQGUDQJHRIQXDQFHVEXWWKHSHUFHSWLRQRIVXFKFKDQJHLVGRPLQDWHGE\
D ORW RI JHQHUDOL]DWLRQV RIWHQ QRW UHSUHVHQWDWLYH RU LQDFFXUDWH ZLWK FRQVHTXHQW DQDFKURQLVWLF VWHUHRW\SHV IRU
LQVWDQFH DV WKH ODFN RI LQLWLDWLYH RU RI FUHDWLYHQHVV &RSXV 	 +|UQVWU|P  2Q WKH FRQWUDU\ WKH UXUDO
WHUULWRULHVFDQLQWURGXFHWKHDELOLWLHVWRXVHWKHQDWXUDOUHVRXUFHVLQLQWHJUDWHGZD\FRPELQLQJWKHORFDOLGHQWLW\ZLWK
QHZWHFKQRORJLHVWRVDWLVI\WKHQHZDQGHPHUJHQWQHHGVRIWKHVRFLHW\
$QLQQRYDWLYHDSSURDFKWRWKHWHUULWRU\REWDLQHGWKURXJKDFRPELQDWLRQRIWDQJLEOHDQGLQWDQJLEOHFRQGLWLRQVDV
WKHUHDVVHVVPHQWRIWKHORFDOQDWXUDOUHVRXUFHVFRPELQLQJWKHQHZRSSRUWXQLWLHVSURYLGHGE\DFFHVVWRLQIRUPDWLRQ
WHFKQRORJLHVFDQSURYLGHWUDMHFWRULHVIRUVXVWDLQDEOHJURZWKLQWKHSHULSKHUDODUHDV
7KH DGRSWLRQ RI SROLFLHV ZLWK D SODFHEDVHG DSSURDFK %DUFD  IRU WKH UXUDO GHYHORSPHQW WDNLQJ LQWR
FRQVLGHUDWLRQ WKH UHDO SUREOHPV RI WHUULWRULHV VXFK DV WKH SK\VLFDO DQG SURGXFWLYH GHSRSXODWLRQ RI LQODQG DUHDV
ZDVWHGLVSRVDODVZHOODVWKHORVVRIW\SLFDODQGWUDGLWLRQDOSURGXFWVDOORZVWRGLVWULEXWHWKHILQDQFLDOUHVRXUFHVLQ
VHFWRUVWKDWSURGXFHLQQRYDWLRQLQWKHSHULSKHUDODUHDV7KLVQHZDSSURDFKFDQVWUHQJWKHQ(XURSHDQFRPSHWLWLYHQHVV
LQWKHLQWHUQDWLRQDODUHQD7KHUHIRUHWKHSODFHEDVHGDSSURDFKFRQVLGHUVFUXFLDOWKHILIWKKHOL[LHWKHHQYLURQPHQW
DVDNH\DVVHWIRUWKHGHYHORSPHQWRIUXUDODUHDV

 7KHSRWHQWLDORIUXUDODUHDVLQ6LFLO\

$REMHFWLYHVHWE\5,6LQ6LFLO\LVWKHIROORZLQJ³7RHQKDQFHWKHRULHQWDWLRQWRZDUGVLQQRYDWLRQRIWKHUHJLRQDO
SURGXFWLRQ V\VWHP E\ HQKDQFLQJ WKH VXSHUYLVLRQ RI WKH WHFKQRORJLFDO DUHDV LQ ZKLFK WKH UHJLRQ KDV GLVWLQFWLYH
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FRPSHWHQFLHVDQGSURPRWHWHFKQRORJLFDOXSJUDGLQJDQGHQWUHSUHQHXULDOGLVFRYHU\LQWUDGLWLRQDOSURGXFWLYHVHFWRUV´
7KLVVHFWLRQSURSRVHVVRPHVHFWRULDODQGHQYLURQPHQWDOLQGLFDWRUV7DEOHVWRXQGHUOLQHWKHSHFXOLDULWLHVRIWKH
UXUDODUHDVLQ6LFLO\LQFRPSDULVRQWRWKHUHVWRI,WDO\6XFKVSHFLILFLWLHVFRXOGSOD\DFUXFLDOUROHWRSURPRWHDORQJ
WHUPGHYHORSPHQWRIPDUJLQDODUHDVLQ6LFLO\UHGXFLQJWKHJDSVEHWZHHQXUEDQDUHDVDQGUXUDOWHUULWRULHV
 
Table 1: Sectorial Indicators: Sicily versus Italy 
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)DUPHUVIRUFODVVHVRIDJH
\HDUVLQSHUFHQWDJH
3HUFHQWDJHRIIDUPHUVZLWKDJHRYHU
\HDUVFRPSDUHGWRWKHRYHUDOOQXPEHURI
IDUPHUV
  
 Source: Own data of MIPAAF and National Rural Network 2014-2020


Table 2: Environmental indicators Rural Areas: Sicily versus Italy 
 
&RG (QYLURQPHQWDOLQGLFDWRUV 0HDQLQJ 6LFLO\ ,WDO\ 6LFLO\,WDO\
&, $UHDV1DWXUD
3HUFHQWDJHVKDUHRIODQGDUHD8$$DQGIRUHVWU\
DUHDVXEMHFWHGWRWKHLQVWUXPHQWRI(XURSHDQ8QLRQ
SROLF\IRUWKHFRQVHUYDWLRQRIELRGLYHUVLW\³1DWXUD
1HWZRUN´
  
&,
+LJK1DWXUH9DOXH
$JULFXOWXUDODUHDV
SHUFHQWDJHRI8$$PDQDJHG
VRDVWRJHQHUDWHDKLJK
QDWXUDOYDOXH
3HUFHQWDJH6KDUHRIODQGDUHD8$$XVHGWR
SURGXFHKLJKQDWXUHYDOXH7KH\DUHDUHDVZKHUH
DJULFXOWXUHSURYLGHVVHUYLFHVIRUWKHSURWHFWLRQRI
ELRGLYHUVLW\DQGKDELWDWVDQGVSHFLHVRIKLJK
HFRORJLFDOYDOXH

  
 Source: Own data of MIPAAF and National Rural Network 2014-2020

7KH 6LFLO\ UHJLRQ LV FKDUDFWHUL]HG E\ KLJKHU OHYHO RI SURGXFWLYLW\ RI WKH ODERXU IRUFH LQ DJULFXOWXUDO VHFWRU LQ
FRPSDULVRQ WR WKH UHVW RI ,WDO\ 7KH LQGLFDWRU &,  Productivity of the agriculture sector 7DEOH  DOORZV WR
REVHUYH WKH ILUVW LQWHUHVWLQJ UHVXOW LQVLGH WKH FRPSDUDWLYH DQDO\VLV EHWZHHQ 6LFLO\ DQG ,WDO\ 7KH HOHYDWHG
SURGXFWLYLW\RIWKHODERXUIRUFHLQWKHDJULFXOWXUHLVUHDFKHGWKDQNVWRWKHSUHVHQFHRIOHDGHUDJULFXOWXUDO
ILUPVORFDOL]HGSULPDULO\LQWKH3URYLQFHRI5DJXVDLQHDVWHUQ6LFLO\
7KH3URYLQFHRI5DJXVDKROGVWKHQDWLRQDOUHFRUGLQWHUPVRIJURVVVDODEOHDJULFXOWXUDOSURGXFWLRQZLWKRI
WKHIUXLWDQGYHJHWDEOHDQGIORULFXOWXUHSURGXFWLRQ LQIDFW MXVWRI WKH6LFLOLDQSRSXODWLRQSURGXFHVPRUH WKDQ
RIWKHUHJLRQDODJULFXOWXUDOLQFRPH7KHUHIRUHWKHDJULFXOWXUHLVRQHRIWKHGULYLQJIRUFHVRIWKHHQWLUH5DJXVD
DUHDIXOO\LQWHJUDWHGZLWKWKHHFRQRPLFDQGLQGXVWULDOFRQWH[W5DJXVDLVDOVRWKHILUVWLQ,WDO\IRUH[SRUWVRIJRRGV
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UHVXOWLQJ IURPRUJDQLF IDUPLQJ,Q WKLV UHJDUG WKH LQGLFDWRU&, Organic agricultural areaGHQRWHV WKDW6LFLO\
WKHUHLVWKHRI,WDOLDQODQGXVHGIRURUJDQLFSURGXFWLRQ
7KH LQGLFDWRU &,  Farm Labour Force VKRZV WKDW LQ 6LFLO\ LV ORFDWHG DERXW  RI WKH WRWDO QXPEHU RI
HPSOR\HHV ZRUNLQJ LQ IDUPV QDWLRQZLGH 7KH ODVW LQGLFDWRU WRJHWKHU ZLWK WKH GLVWULEXWLRQ RI WKH DJULFXOWXUDO
HQWUHSUHQHXUV IRU FODVVHVRI DJH &,DXQGHUOLQHVDSHFXOLDUEHKDYLRURI6LFLOLDQDJULFXOWXUH ILUPV LW IROORZVD
KLJKHUSHUFHQWDJHWKDQWKHQDWLRQDODYHUDJHRIIDUPVGULYHQE\HQWUHSUHQHXUV\RXQJHUWKDQ:LWK
UHIHUHQFH WR WKH WZR RWKHU DJH JURXSV EHWZHHQ  DQG  \HDUV DQG RYHU  \HDUV 6LFLO\ GRHV QRW GLIIHU
VLJQLILFDQWO\IURPWKHUHVWRIWKH&RXQWU\$FFRUGLQJWRWKLVPHWULFVIRUWKH\RXWKXQHPSOR\PHQWJDS6RXWK1RUWK
FDQEHUHGXFHYLD WKHVWDUWXSVLQ WKHDJULFXOWXUDOVHFWRU,QDGGLWLRQ WKHLQYHVWPHQW LQKLJKHUHGXFDWLRQRI\RXQJ
SHRSOH LV FUXFLDO EHFDXVH WKH\ FRXOG JLYH VWLPXOXV WR QHZ  SURGXFWV DQG  RU VHUYLFHV 7KH(XURSHDQ8QLRQ KDV
FRGLILHG D VSHFLDO LQVWUXPHQW GHQRPLQDWHG ³1DWXUD ´ WKDW LQWHQGV WR SURWHFW WKH IROORZLQJ W\SRORJLHV RI
WHUULWRULHV

 VSHFLDOSURWHFWLRQDUHDV
 6LWHVRI&RPPXQLW\,QWHUHVW6&,V
 ³1DWXUDQHWZRUN
V´WHUULWRULHV

:HDQDO\]HWZRLQGLFDWRUVRI³1DWXUD´WRXQGHUOLQHWKHKLJKHQYLURQPHQWDOYDOXHLQ6LFLO\
7KHILUVWLQGLFDWRU&,Areas Natura 2000VKRZVWKDWLQ6LFLO\LVORFDWHGRI,WDOLDQODQGDQGIRUHVWDUHD
VXEMHFWHG WR(XURSHDQSROLF\ IXQGV IRU WKHFRQVHUYDWLRQRIELRGLYHUVLW\7KLV UHVXOW XQGHUOLQHV WKH LPSRUWDQFHRI
SHULSKHUDOWHUULWRULHVLQIDYRURIWKHGLUHFWLRQRIVXVWDLQDEOHGHYHORSPHQW7KLVYHU\VLJQLILFDQWLQGLFDWRUDOORZVLWV
H[SORLWDWLRQWKURXJKWKHVPDUWVSHFLDOLVDWLRQSROLF\LQ6LFLO\
7KHQH[WLQGLFDWRU&,High Nature-Value Agricultural areasGHQRWHVWKDWLQ6LFLO\DKLJKHUSHUFHQWDJHRI
DJULFXOWXUDODUHDVLVXVHGWRSURGXFHKLJKQDWXUHYDOXHFRPSDUHGWRWKHQDWLRQDOGDWXP7KHYDOXHRIWKHVHDUHDVLV
ZHOOHYLGHQFHGE\WKHGHILQLWLRQGHYHORSHGE\Andersen «those areas in Europe where agriculture is a 
major (usually the dominant) land use and where that agriculture supports or is associated with either a high 
species and habitat diversity or the presence of species of European conservations concern or both´
7KH5,6VKRXOGLGHQWLI\WKHSURGXFWLRQDUHDVLQZKLFK6LFLO\KDVDFRQVROLGDWHGHFRQRPLFDQGHQWUHSUHQHXULDO
IUDPHZRUN LQ WHUPVRIQXPEHURI ILUPVDQGHPSOR\HHV WRJHWKHUZLWK WKHSUHVHQFHRIHQGRJHQRXVIDFWRUV ,Q WKLV
UHJDUG D NH\ UROH LV SOD\HG E\ .H\ (QDEOLQJ 7HFKQRORJLHV .HWV WKDW GHYHORS WHFKQRORJLFDO VROXWLRQV RU
LPSURYHPHQWV WKDW FDQ UHYLWDOL]H WKHSURGXFWLYH V\VWHP LQ DOO HFRQRPLF VHFWRUVRIKXPDQDFWLYLW\ LQFUHDVLQJ WKH
FRPPHUFLDODQGVRFLDOYDOXHRIJRRGVRUVHUYLFHV
7KHVHFWRUDODQGHQYLURQPHQWDOLQGLFDWRUVVKRZWKDWRUJDQLFDJULFXOWXUHLVDSURGXFWLYHVHFWRUWKDWSRVVHVVWKHVH
FKDUDFWHULVWLFV7KH5,6VKRXOGLQYHVWRQWKLVVHFWRULQRUGHUWRUHGXFHWKHGHYHORSPHQWJDSDPRQJXUEDQDQGUXUDO
DUHDV7KHSURFHVVRIHQWUHSUHQHXULDOGLVFRYHU\LVIDYRUHGRIWKHSUHVHQFHRI\RXQJDJULFXOWXUDOHQWUHSUHQHXUVPRUH
SURQHWRWKHLQYHVWLQLQQRYDWLRQHYHQWKRXJKWKH.HWV
7KHDFWLRQRIWKHSXEOLFDQGSULYDWHVWDNHKROGHUVVSHFLILFDOO\LQWKHDJULFXOWXUDOVHFWRUPXVWEHWKHUHIRUHIUDPHG
ZLWKLQWKHPDFURSUREOHPRIWKHHQYLURQPHQWDOVXVWDLQDELOLW\7KHGDWDGHPRQVWUDWHWKHH[LVWHQFHRQVSHFLILFUXUDO
DUHDV WKDW FDQ XVH WKH HQYLURQPHQW DV D GHYHORSPHQW YDULDEOH ,Q WKLV VHQVH WKH 6 DQG WKH TXLQWXSOH KHOL[ DUH
IXQGDPHQWDOSLOODUVIRUWKHXQGHUGHYHORSHGUHJLRQV

 &RQFOXVLRQV

7KH(XURSHDQ5HJLRQVKDYHLGHQWLILHGWKHVWUHQJWKVRIWKHLUWHUULWRULHVWRLPSOHPHQWWKH66WUDWHJ\+RZHYHU
WKHIRUPXODWLRQRIWKH5,66LFLOLDQ6WUDWHJ\GRHVQ¶WIXOO\FRQVLGHUWKHHQYLURQPHQWDOFRQWH[WDVKLJKOLJKWHGLQWKH
4XLQWXSOH +HOL[ 7KLV ZRUN KDV XQGHUOLQHG KRZ PXFK SHULSKHUDO DUHDV EHFDPH LPSRUWDQW IRU WKH SODQQLQJ DQG
VXSSRUWLQJRIFRPSHWLWLYHQHVVRI(XURSHDQWHUULWRULHV
7KHXVHRI WKH VHFWRULDO DQGHQYLURQPHQWDO LQGLFDWRUVKDVXQGHUOLQHG WKHSRWHQWLDORI WKHVH DUHDVELRGLYHUVLW\
ODQGVFDSH VRFLRHFRQRPLF FRQWH[W 7KH LPSOHPHQWDWLRQ RI 6PDUW 6SHFLDOL]DWLRQ 6WUDWHJ\ LQ 6LFLO\ QHJOHFWHG WKH
EURDGHUFRQFHSWRIHQYLURQPHQWDOLQQRYDWLRQLGHQWLI\LQJRQO\DIHZWUDMHFWRULHVRIFKDQJHIRFXVHGRQWHFKQRORJLFDO
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DQGVRFLDOLQQRYDWLRQ7KH5,6HVSHFLDOO\LQ6LFLO\VKRXOGIRFXVRQLQQRYDWLRQLQWKHUHJLRQDOSURGXFWLRQV\VWHP
FRQVLGHULQJWKHRUJDQLFIDUPLQJXSJUDGLQJVXSSRUWLQJHOHPHQWWRZDUGVDVXVWDLQDEOHGHYHORSPHQWSHUVSHFWLYHWKDW
YDOXHVELRGLYHUVLW\7KHSURSRVHG LQGLFDWRUV VKRZ WKHSRWHQWLDO LQ WKLV ILHOGRI UXUDO DUHDV WKH LQFUHDVHRI\RXQJ
IDUPHUVGHPRQVWUDWHVWKHDWWHQWLRQRIORFDODFWRUVWRORFDOLGHQWLW\DQGHQKDQFHPHQWRIWKHW\SLFDOUHVRXUFHVRIWKH
WHUULWRULHV
7KLV DPSOH YLVLRQ RI WKH LQQRYDWLRQ FRXOG IDFLOLWDWH WKH UHFRJQLWLRQ DQG WKH H[SORLWDWLRQ RI WKH LQWULQVLF
SRWHQWLDOLWLHVRIWKHUXUDO]RQHV,QWKLVZD\WKHODFNRIDIXOOVSDWLDOYLVLRQRIWKH6PDUW6SHFLDOL]DWLRQ6WUDWHJ\LV
DGGUHVVHGLQFOXGLQJVRPHRIWKHSRVVLEOHUHDVRQVIRULWVVORZSURJUHVVLQ6LFLO\
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